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HOHPHQWVRIWZDUHDQGDGRSWVVLQJOHIDFWRUPHWKRGWRVWXG\WKH
FXWWLQJ SDUDPHWHUV DQG WRRO JHRPHWU\ SDUDPHWHUV RQ
GLVWULEXWLRQ DQG PDJQLWXGH RI PDFKLQHG VXUIDFH UHVLGXDO
VWUHVV7LDQUDQ+XDQJ FDUULHV RXW WKH ORZVSHHG GLVN PLOOLQJ
WLWDQLXP DOOR\ PLOOLQJ SDUDPHWHUV RQ PDFKLQHG VXUIDFH
UHVLGXDO ([SHULPHQWDO UHVXOWV VKRZ WKDW PDFKLQHG VXUIDFH
UHVLGXDO VWUHVV LV FRPSUHVVLYH VWUHVV FKDQJH RI WKH PLOOLQJ
VSHHG  LV WKHPRVW VLJQLILFDQWRQ WKHHIIHFWRI VWUHVV DQG WKH
IHHGUDWHLVVHFRQGDQGWKHGHSWKRIFXWWLQJLVWKHOHDVWLQWKH
VHOHFWHG UDQJH RI FXWWLQJ SDUDPHWHUV /RQJKXL 0HQJ HW DO
DQDO\]H WKH LQIOXHQFH RI GLIIHUHQW FXWWLQJ SDUDPHWHUV DQG
DQQHDOLQJWUHDWPHQWRQWKHUHVLGXDOVWUHVVRIWKHVXUIDFH7KH
UHVXOWVVKRZWKDWWKHFXWWLQJVSHHGIHHGUDWHDQGFXWWLQJGHSWK
LQFUHDVHLQWKHVSHFLILHGUDQJHZKLFKOHDGVWRWKHLQFUHDVHRI
WKH FRPSUHVVLYH VWUHVV LQ WKH VXUIDFH FXWWLQJ DQG IHHG
GLUHFWLRQ 7KH DQQHDOLQJ WUHDWPHQW FDQ UHGXFH WKH UHVLGXDO
VWUHVVLQWKHGLUHFWLRQVRIWKHVXUIDFHIRUWKHVXUIDFHUHVLGXDO
VWUHVVFDXVHGE\7L$O9SLSHWXUQLQJ>@<H6XQKDVVWXGLHG
DERXW WKH HIIHFW RI GLIIHUHQW FXWWLQJ VSHHG RQ WKH UHVLGXDO
VWUHVV RI FXWWLQJ WRRO FRDWLQJ 7KH UHVXOWV VKRZ WKDW WKH
UHVLGXDOVWUHVVLQWKHFRDWLQJOD\HULVJUHDWHUZLWKWKHLQFUHDVH
RIFXWWLQJVSHHGWKHUHVLGXDOVWUHVVLQWKHVXUIDFHOD\HULVLQD
VWDWHRIVXSSUHVVLRQLQWKHD[LDODQGFLUFXPIHUHQWLDOGLUHFWLRQ
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RI FXWWLQJ SDUDPHWHUV RQ WKH UHVLGXDO E\ RUWKRJRQDO
H[SHULPHQWRIWKHPLOOLQJSURFHVVSDUDPHWHUV IRUWKHPDWHULDO
RIGLIILFXOWPDFKLQLQJRIWLWDQLXPDOOR\7&7KHSXUSRVHRI
WKLV SDSHU LV WR SURYLGH UHDVRQDEOH WKHRUHWLFDO EDVLV IRU
DHURVSDFHSDUWVPDFKLQLQJSURFHVVRIFXWWLQJSDUDPHWHUV
%DVLFPHWKRGRIVHQVLWLYLW\DQDO\VLV>@
6HQVLWLYLW\ DQDO\VLV UHIHUV WR WKH RSWLPDO GHVLJQ WDUJHW LV
VHQVLWLYHWRWKHFKDQJHRIWKHGHVLJQYDULDEOHVWKHSXUSRVHLV
WRLGHQWLI\WKHREMHFWLYHIXQFWLRQRIRSWLPL]DWLRQGHVLJQLQWKH
GHVLJQYDULDEOHVDIIHFWVLJQLILFDQWO\RQWKHZHDNOLQNLQRUGHU
WR LGHQWLILHG DFFXUDWHO\ DQG HIIHFWLYHO\ WKH RSWLPL]DWLRQ
YDULDEOHVWRPRGLI\WKHRSWLPL]DWLRQSURJUDP
$EVROXWHVHQVLWLYLW\
$EVROXWH VHQVLWLYLW\ UHSUHVHQWV WKH WDUJHW IXQFWLRQ IRU
VHQVLWLYLW\ RI RQH FXWWLQJ SDUDPHWHU $FFRUGLQJ WR WKH
PDWKHPDWLFDOGHILQLWLRQRIVHQVLWLYLW\WKHDEVROXWHVHQVLWLYLW\
IRUREMHFWLYHIXQFWLRQRIUHVLGXDOVWUHVVRQFXWWLQJSDUDPHWHUV
FXWWLQJ VSHHG HDFK WRRWK IHHG DQG FXWWLQJGHSWK LQPLOOLQJ
SURFHVVLVH[SUHVVHGDVIOORZV
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'XH WR WKH REMHFWLYH IXQFWLRQ PRGHO  [V LV REWDLQHG E\
FXWWLQJ H[SHULPHQWV WKH LQLWLDO VHWV RI FXWWLQJ SDUDPHWHU
FRPELQDWLRQ DUH WKH GLVFUHWH SRLQWV 7KHUHIRUH LQ WKH
UHVSHFWLYHO\ FDOFXODWLRQ RI DEVROXWH VHQVLWLYLW\ FY6 V ]I6V
DQG SD6V WKHRWKHUSDUDPHWHUVDUHWDNHQDVWKHDYHUDJHYDOXHV
RI WKH SDUDPHWHUV REWDLQHG LQ WKH H[SHULPHQW ]I SD
UHVSHFWLYHO\WDNHWKHDYHUDJHYDOXHRIWKHSDUDPHWHUVREWDLQHG
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5HODWLYH VHQVLWLYLW\ PHWKRG LV RQH PHWKRG WR JHW ULG RI
GLPHQVLRQDO LQIOXHQFHRQ VHQVLWLYLW\ DQDO\VLV EHFDXVHRI WKH
FXWWLQJ SURFHVV RI WKH REMHFWLYH IXQFWLRQ RI WKH DEVROXWH
VHQVLWLYLW\ RI GLIIHUHQW FXWWLQJ SDUDPHWHUV GLPHQVLRQ LV
GLIIHUHQWWKHFXWWLQJSDUDPHWHUVFDQRQO\UHIOHFWWKHLQIOXHQFH
GHJUHHRIWKHFKDQJHRIWKHREMHFWLYHIXQFWLRQLWVHOI,QRUGHU
WR RYHUDOO FRPSUHKHQVLYH FRPSDULVRQ RI WKH SURFHVV RQ WKH
LQIOXHQFH RI VXUIDFH UHVLGXDO VWUHVV 7R GHDO ZLWK WKH
GLPHQVLRQDODEVROXWH VHQVLWLYLW\ FY6V ]I6V SD6V LQ IRUPXOD
 WKH UHODWLYH VHQVLWLYLW\ RI REMHFWLYH IXQFWLRQ  [V IRU
FXWWLQJSDUDPHWHUVDVIROORZV
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5HODWLYH VHQVLWLYLW\ LV WKH FRPSUHKHQVLYH UHIOHFWLRQRI WKH
REMHFWLYH IXQFWLRQ IRU WKH VHQVLWLYH GHJUHH RI WKH FXWWLQJ
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SURFHVV VXFK DV FXWWLQJ VSHHGYF SHU WRRWK IHHG I] FXWWLQJ
GHSWK DS 6LPLODUO\WKH H[SHULHQFH IRUPXOD RI WKH VXUIDFH
UHVLGXDO VWUHVV FDQ EH H[SUHVVHG E\ H[SRQHQWLDO IRUP +HUH
DVVXPHWKDWVXUIDFHUHVLGXDOVWUHVVRIWKHWZRVXUIDFHGLUHFWLRQ
DVDIXQFWLRQRIFXWWLQJSDUDPHWHUVLVDV 
V[ &V[YFDDSEI]F
V\ &V\YFDDSEI]F

,Q WKH PLGGOH RI IRUPXOD  DQG  &V[DQG&V\ DUH WKH
FRHIILFLHQWV RI WKH PDFKLQHG GHWHUPLQHG E\ WKH PDFKLQHG
PDWHULDO DQG WKH PLOOLQJ FRQGLWLRQV D D E E F F
UHVSHFWLYHO\ UHSUHVHQW  H[SRQHQWLDO IRUP DERXW FXWWLQJ VSHHG
YF SHUWRRWKIHHGI] FXWWLQJGHSWKDS
7KHIRUPXODDQGRIERWKVLGHVDWWKHVDPHWLPHWDNH
WKHORJDULWKP ,WFDQEHREWDLQHG 
          [ [ F S ]OJ OJ& D OJY E OJD F OJIV V    
          \ \ F S ]OJ OJ& D OJY E OJD F OJIV V    
7DNLQJWKHIRUPXODDVDQH[DPSOH LWVXSSRVHVWKDW
< OJV[D OJ&V[; OJYF; OJDS; OJI])RUPXODFDQEH
FRQYHUWHGWRWKHHTXLYDOHQWIRUPXODEHORZ
< DD;E;F;
%DVHG RQ WKH H[SHULPHQW YDOXH RI UHVLGXDO VWUHVV WKH
UHJUHVVLRQ FRHIILFLHQW RI IRUPXOD  LV REWDLQHG E\ XVLQJ WKH
PXOWLSOH OLQHDU UHJUHVVLRQPHWKRGDQG WKHQ FRHIILFLHQW RI WKH
IRUPXOD LV REWDLQHGE\XVLQJ WKH LQYHUVH IRUPXOD ,Q WKH
VDPHZD\WKHIRUPXODFDQEHVROYHGE\WKHIRUPXOD,QWKLV
SDSHUWKHVWDWLVWLFDODQDO\VLVVRIWZDUH6366LVXVHGWRDQDO\]H
DQG WHVW WKH UHJUHVVLRQ DQDO\VLV RI WKH IRUPXOD  (PSLULFDO
IRUPXODRI5HVLGXDOVWUHVVHV  [V   \V FDQEHFRQFOXGHG
V[ YFDSI]
V\ YFDSI]
7KHVWDWLVWLFDODQDO\VLVUHVXOWVRIWKHPDWKHPDWLFDOPRGHO
IRU UHVLGXDO VWUHVV E\PHDQV RI 6366 VRIWZDUH DV VKRZQ LQ
WDEOH  7KHPXOWLSOH FRUUHODWLRQ FRHIILFLHQW 5 UHSUHVHQWV DOO
WKHGHSHQGHQWYDULDEOHDQGLQGHSHQGHQWYDULDEOHOLQHDUUHODWHG
FORVHO\ GHJUHH &RHIILFLHQW RI GHWHUPLQDWLRQ 5 UHSUHVHQWV
UHJUHVVLRQHTXDWLRQLQDOOLQGHSHQGHQWYDULDEOHVWRH[SODLQE\
WKHSHUFHQWDJHRIWKHWRWDOYDULDWLRQRIYDULDEOHV7KHGHFLVLRQ
RI WKHFRUUHFWLRQFRHIILFLHQW5DQGFRHIILFLHQWRIGHILQLWLRQV
LV WKH VDPH EXW LW WDNHV LQWR DFFRXQW WKH QXPEHU RI
LQGHSHQGHQWYDULDEOHV
7DEOH6WDWLVWLFDOHYDOXDWLRQRIWKHPDWKHPDWLF
PRGHORIVXUIDFHUHVLGXDOVWUHVV
VWDWLVWLF PXOWLSOHFRUUHODWLRQFRHIILFLHQWV5 FRHIILFLHQWRIGHWHUPLQDWLRQ5

V[  
V\  
VWDWLVWLF FRUUHFWHGGHWHUPLQDWLRQFRHIILFLHQW5 VWDQGDUGHUURURISUHGLFWLYHYDOXH
V[  
V\  
)RU DOO WKUHH UHDFWLRQ WKH JRRGQHVVRIILW RI WKH PRGHO
WKHYDOXHUDQJHLVEHWZHHQDQGDQGLILWJHWVPRUHFORVHWR
 UHVXOW VKRZV SUHGLFWHG YDOXHV DQG WKHPHDVXUHG YDOXH DUH
FORVHUSURYLGLQJDWKHPRUHDFFXUDWHPRGHO$FFRUGLQJWRWKH
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GDWD DQG WKH FDOFXODWHG HUURU FDQ EH VHHQ LQ WDEOH  WKH
PDWKHPDWLFDO PRGHO RI UHVLGXDO VWUHVV EHWWHU ILWWLQJ WKH
PHDVXUHGGDWDRIWKHH[SHULPHQWV
3URFHVVSDUDPHWHUVDEVROXWHVHQVLWLYLW\IRUVXUIDFH
UHVLGXDOVWUHVV
,QRUGHUWRIDFLOLWDWHWKHUHVLGXDOVWUHVVDEVROXWHVHQVLWLYLW\
DQDO\VLV RI WKH FXWWLQJ SDUDPHWHUV LQ 7& WLWDQLXP DOOR\
PLOOLQJ WKH WKUHH IDFWRUVWKUHH OHYHOV IXOO IDFWRULDO GHVLJQ
PHWKRG LV DGRSWHG7KUHH IDFWRUV DUH UHVSHFWLYHO\ HDFK WRRWK
IHHGLQJ RI I] PP FXWWLQJ GHSWK DS PP DQG WKH FXWWLQJ
VSHHG YFPPLQ (DFK IDFWRU LQFOXGHV DERXW WKUHH OHYHOV YF
UHVSHFWLYHO\ DUH    I] UHVSHFWLYHO\ DUH
   DS UHVSHFWLYHO\ DUH   
5HVLGXDO VWUHVVHV DUH FDOFXODWHG E\ WKH UHVLGXDO VWUHVV
HPSLULFDOPRGHOIRUPXODDQGIRUPXODWKHXVLQJQXPHULFDO
YDOXHV DV VKRZQ LQ WDEOH  1XPEHU  DQG  RI WKH
KRUL]RQWDOFRRUGLQDWHVLQILJXUHWRILJXUHUHSUHVHQWOHYHORI
FXWWLQJSDUDPHWHUV
7DEOH7KHFXWWLQJSDUDPHWHUVIRUDEVROXWHVHQVLWLYLW\DQDO\VLV
1R YFPPLQ I]PP] DSPP
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
 $EVROXWHVHQVLWLYLW\DQDO\VLVRIWKHFXWWLQJVSHHGYF
&DOFXODWLRQ RI VHQVLWLYLW\ DQDO\VLV RI WKH FXWWLQJ VSHHG YF
IRUUHVLGXDOVWUHVVDVIROORZV

μı[ȀμYF YFDSI]
μı\ȀμYF YFDSI]


)LJXH6HQVLWLYLW\RIUHVLGXDOVWUHVVWRPLOOLQJVSHHG
$FFRUGLQJWRWKHIRUPXODDQGWKHDEVROXWHVHQVLWLYLW\
DQDO\VLV RI WKH UHVXOWV RI WKH FXWWLQJ VSHHG YF IRU VXUIDFH
UHVLGXDO VWUHVV FDQ EH REWDLQHG DV VKRZQ LQ )LJXUH:KHQ
YF PPLQ WKH VHQVLWLYLW\ DQDO\VLV RI  [V WR YF LV
VOLJKWO\ ODUJHU WKDQRWKHUV:KHQ WKHDSDQG I]XQFKDQJHG WKH
DEVROXWHVHQVLWLYLW\RIVXUIDFHUHVLGXDOVWUHVV  [V DQG  \V 
WR WKH FXWWLQJ VSHHG YF GHFUHDVH ZLWK WKH LQFUHDVLQJ RI YF
:KHQWKHDSDQGYFXQFKDQJHGDORQJWKHLQFUHDVLQJRII]WKH
DEVROXWHVHQVLWLYLW\RIVXUIDFHUHVLGXDOVWUHVV  [V DQG  \V
WR WKH FXWWLQJ VSHHG YF LQFUHDVHV VORZO\:KHQ WKH I]DQG YF
XQFKDQJHGZLWK WKHGHFUHDVLQJRIDS WKHDEVROXWH VHQVLWLYLW\
RI VXUIDFH UHVLGXDO VWUHVV  [V GHFUHDVH WR WKHFXWWLQJ VSHHG
YFWKHUXOHRI  \V UHQGHULQJLQVWHDG
 $EVROXWHVHQVLWLYLW\DQDO\VLVRIWKHFXWWLQJGHSWKDS
&DOFXODWLRQ RI VHQVLWLYLW\ DQDO\VLV RI WKH FXWWLQJ GHSWKDS
IRUUHVLGXDOVWUHVVDVIROORZV
μı[ȀμDS YFDSI]
μı\ȀμDS YFDSI]

)LJXH6HQVLWLYLW\RIUHVLGXDOVWUHVVWRPLOOLQJGHSWK
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
$FFRUGLQJ WR WKH IRUPXOD  DQG  WKH DEVROXWH
VHQVLWLYLW\ DQDO\VLV RI WKH UHVXOWV RI WKH VSHHG DS WR VXUIDFH
UHVLGXDO VWUHVV FDQEHREWDLQHG DV VKRZQ LQ)LJXUH:KHQ
YF PPLQ WKH VHQVLWLYLW\ DQDO\VLV RI  \V WR DS LV
ODUJHU WKDQ  WKH UHVW RI WKH WZR OHYHOV DUH UHODWLYHO\ VPDOOHU
:KHQWKHDSDQGI]XQFKDQJHGDORQJZLWKWKHLQFUHDVLQJRIYF
 WKH DEVROXWH VHQVLWLYLW\RI VXUIDFH UHVLGXDO VWUHVV  [V DQG
 \V WR WKH FXWWLQJ VSHHGYF LQFUHDVHV:KHQ WKHDS DQGYF
XQFKDQJHG DORQJ ZLWK WKH LQFUHDVLQJ RI I] WKH DEVROXWH
VHQVLWLYLW\ RI VXUIDFH UHVLGXDO VWUHVV  [V DQG  \V WR WKH
FXWWLQJ VSHHG YF GHFUHDVH :KHQ WKH I] DQG YF XQFKDQJHG
DORQJ ZLWK WKH GHFUHDVLQJ RI DS WKH DEVROXWH VHQVLWLYLW\ RI
VXUIDFHUHVLGXDOVWUHVV  [V WRWKHFXWWLQJVSHHGYFGHFUHDVH
WKHUXOHRI  \V UHQGHULQJLQVWHDG
 $EVROXWHVHQVLWLYLW\DQDO\VLVRIWKHHDFKWRRWKIHHGI]
&DOFXODWLRQRIVHQVLWLYLW\DQDO\VLVRIWKHHDFKWRRWKIHHGI]
IRUUHVLGXDOVWUHVVDVIROORZV
μı[ȀμI] YFDSI]
μı\ȀμI] YFDSI]
$FFRUGLQJ WR WKH IRUPXOD  DQG  WKH DEVROXWH
VHQVLWLYLW\DQDO\VLVRI WKHUHVXOWVRI VXUIDFHUHVLGXDO VWUHVV WR
WKH FXWWLQJ VSHHG I] FDQ EH REWDLQHG DV VKRZQ LQ )LJXUH 
7KH VHQVLWLYLW\ DQDO\VLV RI  \V WR WKH FXWWLQJ VSHHG I] LV
QHJDWLYH 7KH VHQVLWLYLW\ DQDO\VLV RI  [V WR WKH FXWWLQJ
VSHHGI]LVSRVLWLYH:KHQWKHDSDQGI]XQFKDQJHGDORQJZLWK
WKHLQFUHDVLQJRIYFWKHDEVROXWHVHQVLWLYLW\RIVXUIDFHUHVLGXDO
VWUHVV  [V WR WKH FXWWLQJ VSHHG I] LQFUHDVH WKH UXOH RI ı\
UHQGHULQJLQVWHDG:KHQWKHDSDQGYFXQFKDQJHGDORQJZLWK
WKHLQFUHDVLQJRII]WKHDEVROXWHVHQVLWLYLW\RIVXUIDFHUHVLGXDO
VWUHVV  [V WRWKHFXWWLQJVSHHGI]LQFUHDVHWKHUXOHRI  \V UHQGHULQJ LQVWHDG:KHQ WKHYF DQG I]XQFKDQJHGDORQJZLWK
WKH LQFUHDVLQJ RI DS  WKH DEVROXWH VHQVLWLYLW\ RI VXUIDFH
UHVLGXDO VWUHVV  [V WR WKHFXWWLQJVSHHG I] LQFUHDVH WKHUXOH
RI  \V UHQGHULQJLQVWHDG


)LJXH6HQVLWLYLW\RIUHVLGXDOVWUHVVWRHDFKWRRWKIHHG
3URFHVVSDUDPHWHUVUHODWLYHVHQVLWLYLW\IRUVXUIDFH
UHVLGXDOVWUHVV
5HVLGXDO VWUHVVHV GXH WR WKH VDPH GLUHFWLRQZLWK GLIIHUHQW
FXWWLQJSDUDPHWHUVWKHVHQVLWLYLW\RIGLPHQVLRQLVGLIIHUHQWVR
WKHUHODWLYHVHQVLWLYLW\DQDO\VLVPHWKRG
7KHUHODWLYHVHQVLWLYLW\DQDO\VLVRIWKHFXWWLQJVSHHGYFIRU
VXUIDFHUHVLGXDOVWUHVVRI;GLUHFWLRQ
   
  
  
F S ] F[ F
F [ F S ]
Y D I YY
Y Y D I
V
V
uw x   w

7KHUHODWLYHVHQVLWLYLW\DQDO\VLVRIWKHFXWWLQJVSHHGDSIRU
VXUIDFHUHVLGXDOVWUHVVRI[GLUHFWLRQ
   
  
  
S F S ] S[
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D Y D I
V
V
uw x   w
7KHUHODWLYHVHQVLWLYLW\DQDO\VLVRI WKHFXWWLQJ VSHHG I] IRU
VXUIDFHUHVLGXDOVWUHVVRI;GLUHFWLRQ
   
  
  
F S ] ][ ]
] [ F S ]
Y D I II
I Y D I
V
V
uw x   w
)URPWKHUHODWLYHVHQVLWLYLW\DQDO\VLVRIFXWWLQJSDUDPHWHUV
IRUWKHVXUIDFHUHVLGXDOVWUHVVRI[GLUHFWLRQLWFDQEHVHHQWKDW
WKH VXUIDFH UHVLGXDO VWUHVV VXUIDFH UHVLGXDO VWUHVV RI WKH
UHODWLYH VHQVLWLYLW\ RI FXWWLQJ SDUDPHWHU LV WKH LQGH[ RI WKH
PDWKHPDWLFDOPRGHO RI FXWWLQJ SDUDPHWHUV )URP WKH UHVXOWV
6XUIDFHUHVLGXDO VWUHVV LQ WKHPRVW VHQVLWLYH WR WKHFKDQJHRI
FXWWLQJVSHHGDQGWKHQWKHHDFKWRRWKIHHGWKHOHDVWVHQVLWLYH
WRWKHFKDQJHRIFXWWLQJGHSWK
7KHVDPHDQDO\VLVPHWKRGWKHUHODWLYHVHQVLWLYLW\DQDO\VLV
RI YF DS DQG I] IRU VXUIDFH UHVLGXDO VWUHVV RI < GLUHFWLRQ
UHVSHFWLYHO\ DUH    6XUIDFH UHVLGXDO
VWUHVV LV PRVW VHQVLWLYH WR WKH FKDQJH RI FXWWLQJ VSHHG DQG
WKHQ WKH HDFK WRRWK IHHG WKH OHDVW VHQVLWLYH WR WKH FKDQJHRI
FXWWLQJGHSWK
&RQFOXVLRQ
,Q WKLV SDSHU WKH LQIOXHQFH RI FXWWLQJ SDUDPHWHUV RQ WKH
VXUIDFHUHVLGXDOVWUHVVRIWLWDQLXPDOOR\7&ZDVVWXGLHGE\
RUWKRJRQDOH[SHULPHQW7KHH[SRQHQWLDOUHODWLRQVKLSEHWZHHQ
UHVLGXDO VWUHVV DQG FXWWLQJ SDUDPHWHUV LV HVWDEOLVKHG DQG WKH
HIIHFWRIFXWWLQJSDUDPHWHUVRQWKHUHVLGXDOVWUHVVLVDQDO\]HG
E\WKHVHQVLWLYLW\PHWKRG7KHFRQFOXVLRQLVDVIROORZV
 ,Q 7& WLWDQLXP DOOR\ PLOOLQJ SURFHVVDORQJ ZLWK WKH
LQFUHDVLQJ RI PLOOLQJ VSHHG HDFK WRRWK IHHGLQJ DQG PLOOLQJ
GHSWKWKHUHVLGXDOVWUHVVRIWKHWZRGLUHFWLRQLQFUHDVHEXWWKH
LQIOXHQFHGHJUHHLVGLIIHUHQW
7KHUHVLGXDOVWUHVVRI[GLUHFWLRQLVPRUHVHQVLWLYHWKDQ
7KHUHVLGXDOVWUHVVRI\GLUHFWLRQZLWKWKHPLOOLQJSDUDPHWHUV
FKDQJLQJ
 6XUIDFH UHVLGXDO VWUHVV RI ERWK GLUHFWLRQ DUH PRVW
VHQVLWLYH WR WKH FKDQJH RI FXWWLQJ VSHHG DQG WKHQ WKH HDFK
WRRWK IHHG WKH OHDVW VHQVLWLYH WR WKHFKDQJHRIFXWWLQJGHSWK
7KHUHIRUH DGMXVWLQJ FXWWLQJ VSHHG FDQ FRQWURO WKH YDOXH RI
VXUIDFHUHVLGXDOVWUHVV
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